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In Wall Street
In« for fash

f.h »»In* In n la«t»minuts of
.tab: com« t«s |f>»«f« wer«

, f.atu-e of yeitarday's stock anl

market.1 The«« transactions sr« likely
tlnu« In roluma to-day, a« th«

;* unity will root afforded to t
. trt if Immédiat« delivery

i« mad« and payment mad« in e««h.
wa» ili<« !>»t d*iy In which deal-

i could b« mad»
. "regular way." it wa» th« CO«

raa« cirri.».

¡fa« al-
aa th« prie« trend wa« decld««Jljr up»
»an!.

Independent Star I» Adranc«
Th« Independent «t««ls, Including:

h»m. Republic and Mldval«,
which bar« b««n laggard» so far a»

any buying» activity wa» concern..I,
cam« to lif« in yesterday's trading »¦

forward l>rl»ky. e»p««l«lly
oon trading. It wa« auggr»t»d

in «om« qurrter« that purehi.
Uiu«» w«« due in part to eov«r»

In«; by «hurt« to sstssliah !<>««
b*j year. Other»

to th«. opinion that ths bulk of th«
buying «ra« by IsWrtit« who felt that
th« «trel stocks should go higher If

.« to witnc«« a coniinuatlon of
th« U|«**».vr«l «..'¦*. «.mer t. The lait y«ar
has been admittedly bid for the

rula rather
«h«n* bits nt th«

a -»" 2% and M Id vals
_

Another National Hank !*«««ee
Tha movement in bar.kinj- circle* to¬

ward »tat« rr.ther than national char-
uefinitely gained another .

.lay when * ir« of ths

Ir.-.ng National flank r«til*«ed a

with ¦ '.pany.
The hank will essM to function a« a

separa' JaruHry «'«, trhsi th«
.*/«.

lundinc ( ««mmi«»lon
Harding'» »uggeition that

th« power« of th« /*m«*rie«n debt fund¬
ing coaa ts glv«
it s freer hand II fStia«

..>r* of th«

'..r early n

.ever! i» b.* *l;m. An arrani»!..
«

me if a gr«*at«*r
far pa\rr.
quirsrasnt aa to intereit rat« i« modi¬
fied.

( «II Money I InUhr« at «5 Per Cent

Six ,
!ße for call

loan! at ; final
quotation for the year, it \»

.nber e tí¬
rate had I.'

'1 it«
y attribut',

pro pu
ment», v.'*iich arc lieavicr th..

Hero:* »amc

with t

^n an addi¬
tional $30.000,000.

Stud.
Stsd

lay at'.ruct-

ssl«

« point, a: there
wa« n

was the Inv
¦¦ra the afternoon ai

rim ut t ill".
equivalent to abu\e 14.1 if t«.

t come off th«* i 'tock
Thi» wa» a net »dvanc« of

»l.p»re,| *,t'i tk« prasioB« high
for th-

i.vrhange Que.tlonnalre
Having c« I ¦ t,*k «Í ser.d-

ing out to it« membe-i t''e first of S
» of queitionn:..' <-d t«.

asc«rt«in a complote report on . f
financial condition, th« businei« #

duet committee of th« Stock Kxehsi f
already 1« at work distributing t:>
ond batch, «nd between MSSB.
and «tghty already hsr« b««n distrib¬
uted. Whiî« tbere STS 1,100 member«
of th« Exchange, questionnaire» har«
b««n «ent only to tho»« who ha«« di¬
rect relation» with public buying and
««'.ling of »tock» on margin. This In¬
volve» sbout «500 members.

What's Behind
Active Stocks ?

1 flO».Vacuum Oil
V»euum Oil Company, Incor¬

porated in ivr.fl, wa» controll««) by
the .Standard Oil Company of New-
Jersey until the di*«olut!on of that
company in necinllxed In
the m»nof"ictui-e of high grade lub¬
ricating oil* bearing th« trade¬
mark, "Gar*ro*fl«." la« company
own» and operate* rrilneries at
Olean, M. Y-, and Psulsboro. K. J.,
with a combined capacity of 18.000
barrels of crude oil. Th« latter
plant is located on a 675 acr« tract
with dockage for ocean-going BOB»
»el» on the Delaware River. Com¬
pounding and ftni*hing plant« are

located at Bayonne and Rochester.
It owns and operate» a fleet of
tankers and doe» n large export

Tineipal
.: it» own

branche« ««r

corporated l< ¦:ne of the*-«
companies operate planta f
manufacture of lubricant». Real

plants and equlpme* I
given a value of close to $20,000,-
000 in the last balance sheet. In¬
vestment» in affiliated companies
were carried at the actual eoit
price of $19,006,000. At the begin¬
ning of 1922 current a»«et» exceed¬
ed carrent liabilities by $60/049,000
and there wa« a ««irpiu« ef mor«

th»n $«12.000.000. The *t'*«k «livi.lend
of 300 per cant, «-ember
30. 1922. tran«fem ItTi.tmßOO from
thi« surp'u» to capital, leaving $40,-
000.000 caprt.il «lock outstanding
The par value has been reduced
from $100 to $26, »o that the number
of «hare» will be increased twelve¬
fold. Tho net a«»et» applicable to
th« common «tock at th« beginning
of 1922 amounted to $77,147,900, or
$42.88 a »hare on the stock as ou4-
.t»ndinr on payment of the stock
dividend- There i* a funded debt
of $1.«.243.000. Since tho «Sundard
OH dissolution Vacuum stock ha»

.I a regular dividend rat*« of
« per cent. Kxtra« lav.- beer, ...J
a« follow«: 4 par ont in 1918. 10

. m 1922 «nd 2 per cent In
«*¦«.» of years. lUnge of
¦tock »tne« 1912 ; 1 ,toek
divided by 12 to ,l)o~ for capital
changa): high. 42»*, In November,
1922; law. U», In 1914; yeBter- |
day'a do,«. 43i».
-.¦. I

investment
Information

Question, pf genernl lnt»r»tt te ttU

re,tort util b» amwtrrd in ttris eel-
wmn, In «*>»»>*. em* »nig initie*» *eiu
tt uttd. Otktra will be antuertd eg
retail. Metre,, mil ingoiHtt, iooloo-
i»g a ttnmped, adérente" tnotlepe, to
Ftnoneiel Editor The Tribune, lit
Kasean Strstt. Net, Torn City.

Why lion* Yields 10'* P. f.
On». -'h.tina mamo at

» N«w Tork.
Ivafor«

«lain« d I wonts* Ilk« to k«r« \our ao*rlo»

fuarai
. «4. avew An

. .' 41. plaid
« T.

Arawer.The«« bond« are a first
mortgage on th« rompany'a property
»»"I they ar« guaranteed by the New

liaren 4 Hartford, hat
fsets m«k«« th«m a

Th« valu« af mort¬
gaged1 propertg, In 'he la*t analy«!»,
must b« Ju'lfetJ hy Ita power to pro»
itJTM raveiiii». In th« cas« under ob¬
servation you will find that the **m-

pany haa sustained a larra los« from
-ry >e»r for a decade.

The guaranty of a weak road to pay
at an unprofitable sub¬

sidiary is of doubtful value,
though, as In the preier.t Ir.stanee, the
guarantor manage« to meet th« obllga-

r a time. The priée of this t%
per r» r.t bond registers uncertainty
about th« continuity of Interact pay¬
ment«.

Bethlehem «a* kilning Stack
«j'i». Iav«et«

, .

4»«Hon. I .*.

»8 arol i I
«ni I »mi n l.i«-.I i hat It par« .'.'

->

a few. ;»t T.a»ier,.
.«ht »t It I

« I»»-.
. Is your opinion

arock*7 It 1, »
laifitr l-olli mu»l mala» th»!» rtlvM»-

P«I1 l> »-«i...

« i
ii. whish

inu. Ii mot»
Answ.r -Ws cannot deny that shar«»'

'ed Küstern Mining hav« ¡,

profitable »peculation. Divi(4«nds
u share, at least, ha»
" years on stock of II par value.

if paid
if shares, and r

company indicate that dis
are M
tho resources of the
«i*»* gradually being
there has been a tremendous increase
in the vain« of the assets of the ;

Company in the last ton
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